PART I
WORLD ECONOMIC AFFAIRS
(i) Introductory
the two outstanding international events of the year 1933 were*the
virtual failures of the World Economic Conference and the World
Disarmament Conference,
Of the two world-assemblies, the Economic Conference failed the
more publicly; for it found itself compelled to adjourn sine die on
the 27th July, 1933, after having opened on the 12th June; and it
was thus in session no longer than six weeks. On the other hand, the
Disarmament Conference was already in session at the beginning
of the calendar year and had not officially ceased to exist at the end
of it. However, these public and formal tests of relative success or
failure were not altogether enlightening. In actual fact, the fiasco
of the Economic Conference in London in the summer of 1933 co-
incided in date with the detection of a faint glimmer of light in the
realm of practical economic life; and this gleam was hailed by sharp-
sighted observers as the herald of a dawning economic recovery.1
Conversely, the formal achievement of keeping the Disarmament
Conference nominally alive over the turn of the calendar years 1933
and 1934 hardly took the edge off the blow that had been dealt to
the cause of Disarmament and Security and to the international
organization of peace by the German Government's acts of with-
drawing from the Disarmament Conference on the 14th October and
giving notice, on the 21st October, of Germany's intention to secede
from the League of Nations.2
The histories of the two conferences were symbolic of the state of
the Western Society at the time. The ability to convene in one place
delegations from almost every one of the sixty or seventy fully self-
governing states of the post-war World3 was a demonstration of the
technical achievements of Western Man in the immediate past; the
decision of so large a majority of the Governments to send representa-
tives showed that the modern Westernization of the World had not
only created world-wide links of common interest de facto, but had
1 See p. 46 below.	3 See Part II, sections (i) and (iii) (d), below.
5 Sixty-five states received invitations to take part in the World Disarma-
ment Conference, and Ecuador, Nicaragua, Paraguay, and Salvador wer&the
only states invited which did not send representatives. Sixty-four states
(including the Free City of Danzig) were represented at the World Economic
Conference.

